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² SRMHGLQDþQRJ ELODQVD� VWDQMD� QD� GDQ
����GHFHPEUD�������JRGLQH��

L� ]D�SHULRG�RG���� MDQXDUD GR�����GHFHPEUD�
������JRGLQH�

² SRMHGLQDþQRJ ELODQVD�XVSHKD�
² SRMHGLQDþQRJ L]YHãWDMD R RVWDORP�

UH]XOWDWX��
² SRMHGLQDþQRJ L]YHãWDMD R SURPHQDPD�QD�

NDSLWDOX��
² SRMHGLQDþQRJ L]YHãWDMD R WRNRYLPD�

JRWRYLQH�

NDR�L

² QDSRPHQD�� NRMH� VDGUåH� SUHJOHG�
RVQRYQLK� UDþXQRYRGVWYHQLK� SROLWLND
L RVWDOD�REHORGDQMLYDQMD

�ÄSRMHGLQDþQL�ILQDQVLMVNL�L]YHãWDML´��

3R�QDãHP�PLãOMHQMX��RVLP�]D�HIHNWH�SLWDQMD�
NRMD�VX�RSLVDQD�X RGHOMNX�2VQRY�]D�PLãOMHQMH�
VD�UH]HUYRP� SULORåHQL�SRMHGLQDþQL�ILQDQVLMVNL�
L]YHãWDML� LVWLQLWR L REMHNWLYQR� SULND]XMX�
QHNRQVROLGRYDQL ILQDQVLMVNL� SRORåDM� 'UXãWYD
QD� GDQ� ���� GHFHPEUD� ������ JRGLQH�� NDR L
QHNRQVROLGRYDQH UH]XOWDWH� QMHJRYRJ
SRVORYDQMD L QHNRQVROLGRYDQH WRNRYH�
JRWRYLQH�]D�JRGLQX�NRMD�VH�]DYUãDYD�QD�WDM�
GDQ X VNODGX� VD� UDþXQRYRGVWYHQLP�
SURSLVLPD�5HSXEOLNH�6UELMH�
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2VQRY�]D�PLãOMHQMH�VD�UH]HUYRP

.DR� ãWR� MH� REHORGDQMHQR� X� QDSRPHQL� ��� X]�
ILQDQVLMVNH� L]YHãWDMH�� 'UXãWYR� RGPHUDYD�
QHNUHWQLQH�� SRVWURMHQMD� L� RSUHPX� SR�
UHYDORUL]DFLRQRP� PRGHOX�� 1D� GDQ� ����
GHFHPEDU� ������ JRGLQH� 'UXãWYR� MH�
LGHQWLILNRYDOR� LQGLNDWRUH� REH]YUHÿHQMD� ]D�
QHNUHWQLQH�� SRVWURMHQMD� L� RSUHPX� NDR� UH]XOWDW�
L]YUãHQH�UHYDORUL]DFLMH�ãWR�MH�LPDOR�]D�SRVOHGLFX�
XPDQMHQMH� NQMLJRYRGVWYHQH� YUHGQRVWL�
QHNUHWQLQD�� SRVWURMHQMD� L� RSUHPH� ]D� L]QRV� RG�
56'�����������KLOMDGD��UHYDORUL]DFLRQLK�UH]HUYL�
]D� L]QRV�RG�56'�����������KLOMDGD��RGORåHQLK�
SRUHVNLK� REDYH]D� ]D� L]QRV� RG� 56'� ��������
KLOMDGD�� NDR� L� SUL]QDYDQMH� JXELWND� SR� RVQRYX�
REH]YUHÿHQMD� X� L]QRVX� RG� 56'� ����������
KLOMDGD� ]D� JRGLQX� NRMD� VH� ]DYUãDYD� ����
GHFHPEUD�������JRGLQH��0HÿXWLP��XRþLOL�VPR�GD�
VX� LVWL� LQGLNDWRUL� REH]YUHÿHQMD� SRVWRMDOL� L� X�
SUHWKRGQLP� SHULRGLPD� L� VWRJD� VH� RYL�
UHYDORUL]DFLRQL� HIHNWL� GHOLPLþQR� LOL� X� FHORVWL�
RGQRVH� QD� SUHWKRGQH� SHULRGH�� 1LMH� ELOR�
SUDNWLþQR�L]YRGOMLYR�]D�QDV�GD�NYDQWLILNXMHPR�X�
NRMRM� PHUL� VX� ]ERJ� RYRJ� SLWDQMD� SRMHGLQDþQL�
ILQDQVLMVNL� L]YHãWDML� SRJUHãQR� LVND]DQL� NDR�
SRVOHGLFH�RYRJ�SLWDQMD��NDR�QL�NRUHNFLMH�NRMH�VX�
QHRSKRGQH� QD� SR]LFLMDPD� QHSRNUHWQRVWL��
SRVWURMHQMD� L� RSUHPH�� UHYDORUL]DFLRQLK� UH]HUYL��
RGORåHQLK SRUHVNLK� REDYH]D� L� DNXPXOLUDQLK�
JXELWDND� QD� GDQ� ���� GHFHPEDU� ������ JRGLQH��

NDR� QL� RVWDOLK� WURãNRYD� ]D� LVWX� JRGLQX�� =ERJ�
RYRJ�SLWDQMD�VPR�NYDOLILNRYDOL�QDãH�PLãOMHQMH�QD�
SRMHGLQDþQH�ILQDQVLMVNH�L]YHãWDMH�]D�SUHWKRGQX�
JRGLQX�NRMH�VPR�L]GDOL�����DSULOD�������JRGLQH��
1DãH�PLãOMHQMH� R� SRMHGLQDþQLP� L]YHãWDMLPD� ]D�
WHNXüX� JRGLQX� MH� NYDOLILNRYDQR ]ERJ� XWLFDMD�
RYRJ� SLWDQMD� QD� XSRUHGLYRVW� L]PHÿX� L]QRVD�
WHNXüH� JRGLQH� L� RGJRYDUDMXüLK� L]QRVD� ]D�
SUHWKRGQX�JRGLQX�

5HYL]LMX� VPR� L]YUãLOL� X� VNODGX� VD� =DNRQRP� R�
UHYL]LML� L� VWDQGDUGLPD� UHYL]LMH� SULPHQOMLYLP� X�
5HSXEOLFL�6UELML��1DãD�RGJRYRUQRVW�X�VNODGX�VD�
WLP� SURSLVLPD� MH� EOLåH� RSLVDQD� X� GHOX� QDãHJ�
L]YHãWDMD� 2GJRYRUQRVW� UHYL]RUD� ]D� UHYL]LMX�
SRMHGLQDþQLK� ILQDQVLMVNLK� L]YHãWDMD�� 0L� VPR�
QH]DYLVQL� X� RGQRVX� QD� 'UXãWYR� X� VNODGX� VD�
.RGHNVRP� HWLNH� ]D� SURIHVLRQDOQH� UDþXQRYRÿH�
L]GDWLP�RG�VWUDQH�2GERUD�]D�HWLþNH�VWDQGDUGH�
]D� UDþXQRYRÿH� �XNOMXþXMXüL� �0HÿXQDURGQH�
VWDQGDUGH� QH]DYLVQRVWL��� �Ä,(6%$� .RGHNVD³���
]DMHGQR�VD�HWLþNLP�]DKWHYLPD�NRML�VX�UHOHYDQWQL�
]D� QDãX� UHYL]LMX� SRMHGLQDþQLK� ILQDQVLMVNLK�
L]YHãWDMD�X�5HSXEOLFL�6UELML��JGH�VPR�PL�LVSXQLOL�
GUXJH� QDãH� HWLþNH� RGJRYRUQRVWL� X� VNODGX� VD�
RYLP� ]DKWHYLPD� L� �,(6%$� .RGHNVRP���
6PDWUDPR� GD� VX� UHYL]RUVNL� GRND]L� NRMH� VPR�
SULEDYLOL�GRYROMQL�L�RGJRYDUDMXüL�L�SUXåDMX�RVQRY�
]D�L]UDåDYDQMH�QDãHJ�PLãOMHQMD�VD�UH]HUYRP�

2VWDOH�LQIRUPDFLMH

5XNRYRGVWYR� MH� RGJRYRUQR� ]D� RVWDOH�
LQIRUPDFLMH�� 2VWDOH� LQIRUPDFLMH� REXKYDWDMX
*RGLãQML�L]YHãWDM R SRVORYDQMX�]D�JRGLQX�NRMD�VH�
]DYUãDYD�QD�GDQ�����GHFHPEUD�������JRGLQH�

1DãH� PLãOMHQMH R SRMHGLQDþQLP ILQDQVLMVNLP�
L]YHãWDMLPD� QH� REXKYDWD� RVWDOH� LQIRUPDFLMH� L��
RVLP� DNR� QLMH� GUXJDþLMH� L]ULþLWR� QDYHGHQR X
QDãHP�L]YHãWDMX��QH�L]UDåDYDPR�ELOR�NRMX�YUVWX�
]DNOMXþND�NRMLP�VH�SUXåD�XYHUDYDQMH R LVWLP�

8� YH]L� VD� QDãRP� UHYL]LMRP� SRMHGLQDþQLK
ILQDQVLMVNLK� L]YHãWDMD�� QDãD� RGJRYRUQRVW� MH� GD�
SURþLWDPR� RVWDOH� LQIRUPDFLMH L SUL� WRP�
UD]PRWULPR� GD� OL� SRVWRML� PDWHULMDOQD�
QHGRVOHGQRVW� L]PHÿX� QMLK L SRMHGLQDþQLK
ILQDQVLMVNLK� L]YHãWDMD� LOL� GD� OL� L]JOHGD� GD� QDãD�
VD]QDQMD� VWHþHQD� WRNRP� UHYL]LMH�� LOL� QD� GUXJL�
QDþLQ�� SUHGVWDYOMDMX� PDWHULMDOQR� SRJUHãQD�
LVND]LYDQMD�

6DPR� QD� RVQRYX� UDGD� NRML� VPR� REDYLOL� WRNRP�
UHYL]LMH� SRMHGLQDþQLK ILQDQVLMVNLK� L]YHãWDMD�� SR�
QDãHP� PLãOMHQMX�� LQIRUPDFLMH� NRMH� VX� GDWH X

*RGLãQMHP�L]YHãWDMX R SRVORYDQMX�]D�ILQDQVLMVNX�
JRGLQX� ]D� NRMX� VX� SRMHGLQDþQL ILQDQVLMVNL�
L]YHãWDML� SULSUHPOMHQL�� VX� XVNODÿHQH� VD�
SRMHGLQDþQLP ILQDQVLMVNLP�L]YHãWDMLPD�

'RGDWQR��DNR�QD�RVQRYX�UDGD�NRML�VPR�REDYLOL��
]DNOMXþLPR� GD� SRVWRML� PDWHULMDOQR� SRJUHãQR�
LVND]LYDQMH� RVWDOLK� LQIRUPDFLMD�� RG� QDV� VH�
]DKWHYD� GD� WX� þLQMHQLFX� VDRSãWLPR� X� QDãHP�
L]YHãWDMX��.DR�ãWR�MH�RSLVDQR�X�RGHOMNX�2VQRYH�
]D�PLãOMHQMH�VD�UH]HUYRP��'UXãWYR�QLMH�X]HOR�X�
RE]LU�RGJRYDUDMXüH�NRUHNFLMH�NRMH�VH�RGQRVH�QD�
L]YHãWDMQH�SHULRGH�NRML�SUHWKRGH�JRGLQL�NRMD�VH�
]DYUãDYD�QD� GDQ����� GHFHPEDU� ������ JRGLQH��
=DNOMXþLOL�VPR�GD�VX�RVWDOH�LQIRUPDFLMH�SRJUHãQR�
LVND]DQH� L]� LVWRJ� UD]ORJD� SR� SLWDQMX� L]QRVD� LOL�
GUXJLK� VWDYNL� X� SRMHGLQDþQRP� JRGLãQMHP�
L]YHãWDMX� R� SRVORYDQMX� ]ERJ� QDYHGHQRJ�
RGVWXSDQMD�RG�UDþXQRYRGVWYHQLK�SURSLVD�NRML�VX�
QD�VQD]L�X�5HSXEOLFL�6UELML�
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2GJRYRUQRVW�UXNRYRGVWYD ]D�SRMHGLQDþQH ILQDQVLMVNH�L]YHãWDMH

5XNRYRGVWYR� MH� RGJRYRUQR� ]D� VDVWDYOMDQMH
L LVWLQLWR L REMHNWLYQR� SULND]LYDQMH� SRMHGLQDþQLK
ILQDQVLMVNLK� L]YHãWDMD X VNODGX� VD�
UDþXQRYRGVWYHQLP� SURSLVLPD� 5HSXEOLNH� 6UELMH
NDR L ]D�XVSRVWDYOMDQMH� WDNYLK� LQWHUQLK�NRQWUROD�
]D�NRMH�UXNRYRGVWYR�VPDWUD�GD�VX�UHOHYDQWQH�]D�
SULSUHPX� SRMHGLQDþQLK ILQDQVLMVNLK� L]YHãWDMD��
NRML� QH� VDGUåH� PDWHULMDOQR� ]QDþDMQH� JUHãNH��
QDVWDOH� ELOR� ]ERJ� SURQHYHUH� LOL� ]ERJ� JUHãDND
X UDGX�

3ULOLNRP� VDVWDYOMDQMD� SRMHGLQDþQLK ILQDQVLMVNLK�
L]YHãWDMD��UXNRYRGVWYR�MH�RGJRYRUQR�GD�SURFHQL�
VSRVREQRVW� 'UXãWYD GD� QDVWDYL� SRVORYDQMH
X VNODGX�VD�QDþHORP�VWDOQRVWL�SRVORYDQMD� L GD�
REHORGDQL��DNR�MH�WR�SULPHQOMLYR��SLWDQMD�NRMD VH�
RGQRVH� QD� VWDOQRVW� SRVORYDQMD L NRULãüHQH�
SUHWSRVWDYNH� VWDOQRVWL� SRVORYDQMD� NDR�
UDþXQRYRGVWYHQH� RVQRYH�� RVLP� DNR�
UXNRYRGVWYR� QDPHUDYD� GD� OLNYLGLUD� 'UXãWYR LOL�
LPD� QDPHUX� GD� REXVWDYL� SRVORYDQMH�� LOL� QHPD�
QLMHGQX�UHDOQX�DOWHUQDWLYX�RVLP�WR L GD�XUDGL�

2GJRYRUQRVW�UHYL]RUD�]D�UHYL]LMX�SRMHGLQDþQLK ILQDQVLMVNLK�L]YHãWDMD

1Dã� FLOM� MHVWH� GD� VWHNQHPR� UD]XPQL� QLYR�
XYHUDYDQMD�GD�OL�SRMHGLQDþQL ILQDQVLMVNL�L]YHãWDML�
X]HWL X FHOLQL�� QH� VDGUåH� PDWHULMDOQR� ]QDþDMQH�
JUHãNH�� QDVWDOH� ELOR� ]ERJ� SURQHYHUH� LOL� ]ERJ�
JUHãDND X UDGX� L GD� L]GDPR� L]YHãWDM� UHYL]RUD�
NRML� VDGUåL� QDãH� PLãOMHQMH�� 5D]XPDQ� QLYR�
XYHUDYDQMD� MH� YLVRN� VWHSHQ� XYHUDYDQMD�� DOL� QH�
SUHGVWDYOMD� JDUDQFLMX� GD� üH� UHYL]LMD� REDYOMHQD
X VNODGX�VD�=DNRQRP�R UHYL]LML�5HSXEOLNH�6UELMH�
L VWDQGDUGLPD� UHYL]LMH� SULPHQOMLYLP� X 5HSXEOLFL�
6UELML XYHN� RWNULWL� PDWHULMDOQR� ]QDþDMQX� JUHãNX�
DNR� RQD� SRVWRML�� *UHãNH� PRJX� QDVWDWL� ]ERJ�
SURQHYHUH� LOL� JUHãNH X UDGX L VPDWUDMX� VH�
PDWHULMDOQR� ]QDþDMQLP� DNR� VH� UD]XPQR� PRåH�
RþHNLYDWL� GD� EL� RQH�� SRMHGLQDþQR� LOL� ]ELUQR��
PRJOH� XWLFDWL� QD� HNRQRPVNH� RGOXNH� NRULVQLND�
GRQHWH�QD�RVQRYX�RYLK�SRMHGLQDþQLK ILQDQVLMVNLK�
L]YHãWDMD�

.DR�VDVWDYQL�GHR�UHYL]LMH X VNODGX�VD�=DNRQRP�
R UHYL]LML�5HSXEOLNH�6UELMH�L VWDQGDUGLPD�UHYL]LMH
SULPHQOMLYLP�X 5HSXEOLFL�6UELML��PL�SULPHQMXMHPR�
SURIHVLRQDOQR� SURVXÿLYDQMH L RGUåDYDPR�
SURIHVLRQDOQL� VNHSWLFL]DP X WRNX� REDYOMDQMD�
UHYL]LMH��0L�WDNRÿH�

² ,GHQWLILNXMHPR L SURFHQMXMHPR� UL]LNH� RG�
PDWHULMDOQR� ]QDþDMQLK� JUHãDND X
SRMHGLQDþQLP ILQDQVLMVNLP� L]YHãWDMLPD��
QDVWDOH�ELOR�]ERJ�SURQHYHUH�LOL�]ERJ�JUHãDND
X UDGX�� NUHLUDPR L VSURYRGLPR� UHYL]RUVNH�
SURFHGXUH� NDR� RGJRYRU� QD� WH� UL]LNH� L
SULEDYOMDPR� GRYROMQH L RGJRYDUDMXüH�
UHYL]RUVNH� GRND]H� NRML� SUXåDMX� RVQRY� ]D�
L]UDåDYDQMH�QDãHJ�PLãOMHQMD��5L]LN�GD�QHüH�
ELWL RWNULYHQH� PDWHULMDOQR� ]QDþDMQH� JUHãNH�
QDVWDOH�]ERJ�SURQHYHUH�MH�YHüL�RG�RQRJ�NRML�
VH� RGQRVL� QD� JUHãNH X UDGX�� EXGXüL� GD�
SURQHYHUD� PRåH� XNOMXþLWL� XGUXåLYDQMH��
IDOVLILNRYDQMH�� QDPHUQH� SURSXVWH�� ODåQR�
SULND]LYDQMH�� LOL� L]EHJDYDQMH� LQWHUQLK�
NRQWUROD�

² 6WLþHPR� UD]XPHYDQMH R LQWHUQLP�
NRQWURODPD�NRMH�VX�UHOHYDQWQH�]D�UHYL]LMX�VD�
FLOMHP�NUHLUDQMD� UHYL]RUVNLK�SURFHGXUD�NRMH�
VX�RGJRYDUDMXüH�]D�GDWH�RNROQRVWL��DOL�QH L�X
FLOMX� L]UDåDYDQMD� PLãOMHQMD R HIHNWLYQRVWL�
LQWHUQLK�NRQWUROD�'UXãWYD�

² 2FHQMXMHPR� SULPHUHQRVW� SULPHQMHQLK�
UDþXQRYRGVWYHQLK� SROLWLND L UD]XPQRVW�
UDþXQRYRGVWYHQLK� SURFHQD L SRYH]DQLK�
REHORGDQMLYDQMD� NRMH� MH� L]YUãLOR�
UXNRYRGVWYR�

² 'RQRVLPR� ]DNOMXþDN R RSUDYGDQRVWL�
SULPHQH� QDþHOD� VWDOQRVWL� SRVORYDQMD� NDR�
SULPHQMHQH� UDþXQRYRGVWYHQH� RVQRYH� RG�
VWUDQH�UXNRYRGVWYD�L��QD�RVQRYX�SULNXSOMHQLK�
UHYL]RUVNLK� GRND]D� R WRPH� GD� OL� SRVWRML�
PDWHULMDOQD� QHL]YHVQRVW X SRJOHGX�
GRJDÿDMD� LOL� RNROQRVWL� NRML� PRJX� ]QDþDMQR�
GRYHVWL X SLWDQMH� VSRVREQRVW� 'UXãWYD GD�
SRVOXMH X VNODGX� VD� QDþHORP� VWDOQRVWL�
SRVORYDQMD�� $NR� ]DNOMXþLPR� GD� SRVWRML�
PDWHULMDOQD� QHL]YHVQRVW�� GXåQL� VPR� GD X
QDãHP�L]YHãWDMX�UHYL]RUD�VNUHQHPR�SDåQMX�
QD� UHOHYDQWQD� REHORGDQMLYDQMD X
SRMHGLQDþQLP ILQDQVLMVNLP� L]YHãWDMLPD� LOL��
DNR�WDNYD�REHORGDQMLYDQMD�QLVX�DGHNYDWQD��
GD� PRGLILNXMHPR� QDãH� PLãOMHQMH�� 1DãL
]DNOMXþFL� VX� ]DVQRYDQL� QD� UHYL]RUVNLP�
GRND]LPD�SULNXSOMHQLP�GR�GDWXPD�L]YHãWDMD�
UHYL]RUD�� 0HÿXWLP�� EXGXüL� GRJDÿDML� LOL�
RNROQRVWL�PRJX�XWLFDWL�GD�'UXãWYR SUHVWDQH�
GD� SRVOXMH X VNODGX� VD� QDþHORP� VWDOQRVWL�
SRVORYDQMD�

² 2FHQMXMHPR�RSãWX�SUH]HQWDFLMX��VWUXNWXUX L
VDGUåDM� SRMHGLQDþQLK ILQDQVLMVNLK� L]YHãWDMD��
XNOMXþXMXüL L REHORGDQMLYDQMD� L GD� OL�
SRMHGLQDþQL� ILQDQVLMVNL� L]YHãWDML� SULND]XMX�
RVQRYQH�SRVORYQH�SURPHQH L GRJDÿDMH�QD�
QDþLQ�NRMLP�MH�SRVWLJQXWR�QMLKRYR�REMHNWLYQR�
SULND]LYDQMH�
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6DRSãWDYDPR� UXNRYRGVWYX�� L]PHÿX� RVWDORJ��
SLWDQMD X YH]L� VD� SODQLUDQLP� RELPRP L
GLQDPLNRP� UHYL]LMH L ]QDþDMQLP� UHYL]RUVNLP�

QDOD]LPD�� XNOMXþXMXüL L ELOR� NRMH� ]QDþDMQH�
QHGRVWDWNH X LQWHUQLP� NRQWURODPD� NRMH� VPR�
LGHQWLILNRYDOL X WRNX�QDãH�UHYL]LMH�
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